






























VWURQJ YDULDWLRQ LQ VDWLVIDFWLRQ EHWZHHQ VHUYLFHV ZLWK JUDQWV GLDJQRVWLF
DVVHVVPHQWILQDQFLDODQGDFFRXQWLQJDGYLFHKDYLQJORZUDWLQJV&KDUJLQJDIHH

















RQ WKH :RUOG :LGH :HE DW WKH IROORZLQJ DGGUHVV KWWSZZZFEUFDPDFXN
,QWURGXFWLRQ
7KH6PDOO%XVLQHVV6HUYLFH6%6ZDVDQQRXQFHGLQWKH0DUFK
%XGJHW ZLWK WKH ILUVW ORFDO VHUYLFH ERGLHV RSHUDWLQJ XQGHU LWV
FRQWUDFWVIURP$SULO7KH6%6LQKHULWVPRVWRIWKHIHDWXUHVRI
%XVLQHVV/LQN%/DQGLVFRQWLQXLQJWRXVHWKHWHUP%/DVDµEUDQG¶







FRYHUV WKH FOLHQW¶V XVH H[SHULHQFH RI %/ IHHV IRU VHUYLFHV DQG
VDWLVIDFWLRQ7KHFOLHQWHYDOXDWLRQVLQGLFDWHVRPHLPSRUWDQWFRQFHUQV











WKH 7UHDVXU\ E\ *RUGRQ %URZQ LQ WKH 0DUFK  %XGJHW ZLWK
GHWDLOHGVSHFLILFDWLRQVXEVHTXHQWO\GHYHORSHGXQGHU6WHSKHQ%\HUV
6HFUHWDU\ RI 6WDWH IRU WKH '7, 'HWDLOHG SURSRVDOV DQG D IRUPDO
FRQVXOWDWLRQSURFHVVRQWKHIRUPRIWKH6%6ZHUHODXQFKHGLQ-XQH













7KH 6%6 VKRXOG ZRUN ZLWK FRPPHUFLDO SURYLGHUV RI DGYLFH DQG
VXSSRUWQRWLQFRPSHWLWLRQZLWKWKHPPDNLQJXVHRIWKHEHVWSRVVLEOH
HOHFWURQLFGHOLYHU\PHWKRGVDVZHOODVRIIHULQJRWKHUFKRLFHV







,W VKRXOG FDSLWDOLVH RQ RSSRUWXQLWLHV RI QHZ WHFKQRORJ\ DQG H
FRPPHUFHSDUWLFXODUO\IRUEXVLQHVVHVLQUHPRWHUXUDODUHDV










 WKH ZKROH RI (QJODQG ZDV FRYHUHG 7KH ORFDO VWUXFWXUH ZDV
FKLHIO\EDVHGRQWKHERXQGDULHVRI7UDLQLQJDQG(QWHUSULVH&RXQFLOV
7(&V $ V\VWHP RI ³%XVLQHVV 6KRSV´ %6 LQ 6FRWODQG DQG





H[SRUWLQJ GHVLJQ DQG LQQRYDWLRQ DQG WHFKQRORJ\ DQ LQIRUPDWLRQ
VHUYLFHDQGDGPLQLVWUDWLRQRIDQXPEHURIVSHFLILFVFKHPHVZKLFK
DOORZ DFFHVV WR JUDQWV ORDQV RU RWKHU EXVLQHVV VXSSRUWV RIWHQ LQ




































VWDUWLQJ SRLQW RI RIIHULQJ D ³6%6 *DWHZD\´ 7KH *DWHZD\ LV
³GHVLJQHGWRSURYLGHDFRPSUHKHQVLYHNQRZOHGJHQHWZRUNRIEXVLQHVV




VXSSRUW ERGLHV DQG RWKHU LQIRUPDWLRQ WR DQVZHU TXHULHV´ '7,
ES7KH*DWHZD\FRQFHSWLVDPDUNHGGHSDUWXUHIURPWKH
IRUPHU %/ LQ WZR UHVSHFWV )LUVW LW DOORZV D QDWLRQDO V\VWHP DQG
XQLIRUPTXDOLW\VWDQGDUGWREHWKHHQWU\SRLQWIRUWKHFOLHQWZKHUHDV
HQWU\WR%/ZDVGLVSHUVHGDFURVVHDFKRIWKHKXEVZLWKGLIIHUHQW
FRQWDFW SRLQWV DQG ORJRV ZLWK YDULDEOH TXDOLW\ DQG YDU\LQJ
DSSURDFKHV6HFRQG6%6DGRSWVDQH[SOLFLWREMHFWLYHRIXVLQJWKHFDOO
FHQWUHVWUXFWXUHWRURXWHFOLHQWVWRWKHEHVWVRXUFHRIDGYLFHZLWKLQRU




WKH *DWHZD\ LWVHOI LV VHHQ DV D PDMRU SDUW RI WKH V\VWHP SHUKDSV
KDQGOLQJ WKH PDMRULW\ RI DOO HQTXLULHV PDQ\ RQO\ ODVWLQJ  RU 












DORQH ,Q DGGLWLRQ WKH 6%6 KDV PRGLILHG D QXPEHU RI WKH RWKHU
HOHPHQWVRI%/2QHLPSRUWDQWFKDQJHLVWKHZLGHQLQJRIWKHWDUJHWV




DQG VWDUWXS EXVLQHVVHV WKH VHOIHPSOR\HG DQG WKRVH WKLQNLQJ RI
IRUPLQJ WKHLU RZQ EXVLQHVV 7KH SULQFLSDO IRFXV UHPDLQV WR









UHTXLUHPHQW IRU 6%6 $OWKRXJK IUDQFKLVHHV ZLOO KDYH WR DFKLHYH
ILQDQFLDOVXVWDLQDELOLW\WKH\FDQSODQRQD³VWHDG\VWDWHIXQGLQJ´ZLWK
³DQDJUHHGDQQXDOFRQWULEXWLRQ´E\'7,WRORFDOFRVWV:LWKLQWKLV





EHFDXVH LW LV DOVR VWDWHG WKDW ³FKDUJLQJ IRU YDOXHDGGHG VHUYLFHV











7KHVH SHUYHUVH LQFHQWLYHV KDYH EHHQ GHPRQVWUDWHG E\ (UQVW DQG
<RXQJ6HDUDQG$JDU3ULHVWDQG%HQQHWWDQG
5REVRQD
+RZHYHU WKH PRUH FHQWUDOLVHG DQG FRQVLVWHQW VWUXFWXUH RI WKH
*DWHZD\DQGWKHGLUHFW1'3%FRQWUDFWWRIUDQFKLVHHVVKRXOGFHUWDLQO\
KHOSWRRYHUFRPHWKHPRVWLPSRUWDQWFULWLFLVPRIWKH%/V\VWHPLWV
YDULDEOH ORFDO PDQDJHPHQW TXDOLW\ DQG FRPSOH[LW\ VHH HJ %35,
.30*(UQVWDQG<RXQJ5RFKH





VHUYLFH VKRXOG DOVR FODULI\ PDQDJHPHQW DQG SHUVRQQHO WDUJHWV DQG
DOORZ D PRUH HIIHFWLYH IRFXVLQJ RI UHVRXUFHV +RZHYHU DGYLVRU


















ILUPV DW WKH WZR VXUYH\ GDWHV ZKLFK IDFLOLWDWHV OLNHIRUOLNH
FRPSDULVRQV













LQIOXHQFHG E\ IHHV KRZ LQGLYLGXDO %/ KXE SHUIRUPDQFH KDV
GHYHORSHGRYHUWKHSHULRGDQGZKHWKHUFRQWLQXLQJQHZDQG
GLVFRQWLQXHGXVHUVGLIIHUIURPHDFKRWKHU7KHVHDVVHVVPHQWVDUHWKHQ











&RPSDULVRQV EHWZHHQ WKH  DQG  VXUYH\V DOVR QHHG WR EH
WUHDWHG ZLWK FDUH EHFDXVH WKH SKUDVLQJ RI WKH TXHVWLRQV DQG WLPH













DGYLFH E\ ILUP W\SH ,W VKRZV WKDW GLIIHUHQFHV EHWZHHQ ILUPV DUH
VLJQLILFDQW SDUWLFXODUO\ IRU VHFWRU DQG VL]H GLIIHUHQFHV EXW OHVV
LPSRUWDQW IRU DJH RU JURZWK GLIIHUHQFHV 0DQXIDFWXULQJ ILUPV DQG
ODUJHUILUPVDUHVLJQLILFDQWO\PRUHOLNHO\WKDQVPDOOHUILUPVWRVHHN
H[WHUQDO DGYLFH IURP HDFK RI WKH JRYHUQPHQWEDFNHG DJHQFLHV
DQDO\VHG
7KH FURVV WDEXODWLRQV LQ 7DEOH  FDQ EH GHFHSWLYH :H KDYH DOVR
SHUIRUPHG D PXOWLYDULDWH DQDO\VLV RI WKH OHYHOV RI XVH RI H[WHUQDO
DGYLFH %HFDXVH WKH GHSHQGHQW YDULDEOH LV ELQDU\ UHVSRQGHQWV DUH
XVHUVRUQRQXVHUVRIDSDUWLFXODUW\SHRIDGYLVRU ORJLWHVWLPDWHVPXVW
EH XVHG 7KLV PHWKRGRORJ\ DOORZV XV WR WHVW ZKLFK RI WKH
FKDUDFWHULVWLFVRIWKHILUPKDYHVWDWLVWLFDOO\VLJQLILFDQWLQIOXHQFHVRQ
WKH OHYHOV RI XVH RI H[WHUQDO DGYLFH DIWHU FRQWUROOLQJ IRU DOO RWKHU
YDULDEOHVDVKDVEHHQXQGHUWDNHQIRUWKHVXUYH\E\ 5REVRQDQG
%HQQHWW,QWKHORJLWPRGHOWKHIROORZLQJFRQWLQXRXVYDULDEOHV
DUH LQFOXGHG DV FRQWUROV IRU ILUP W\SH ORJ RI WKH QXPEHU RI
HPSOR\HHVUDWHRIJURZWKSURILWDELOLW\SHUHPSOR\HHDQGVNLOOOHYHO
RI WKH ILUP :H DOVR LQFOXGH WKUHH GXPP\ YDULDEOHV
PDQXIDFWXULQJVHUYLFHV H[SRUWHUQRQH[SRUWHU DQG QRYHO SURFHVV
LQQRYDWRU 7KH ODWWHU YDULDEOH LV GHILQHG DV WKRVHILUPV ZKLFK KDG
LQWURGXFHGDSURFHVVLQQRYDWLRQZKLFKZDVQRWRQO\QHZWRWKHILUP
EXWDOVRQHZWRWKHILUP¶VLQGXVWU\















UHVXOW RI DQ\ VDPSOH DWWULWLRQ HIIHFWV :KLOVW JHQHUDO EXVLQHVV
LQIRUPDWLRQ DQG JUDQWV UHPDLQ WKH WZR PRVW KLJKO\ XVHG VHUYLFHV









VHUYLFHV 7KLV LV YHU\ VLPLODU WR WKH UHVXOWV RI WKH  VXUYH\
+RZHYHUDVLQ7DEOHFURVVWDEXODWLRQVFDQEHGHFHSWLYH,QRUGHUWR
WHVW WKH HIIHFW RI GLIIHUHQFHV LQ ILUP W\SH IXUWKHU ZH SHUIRUPHG D
PXOWLYDULDWHDQDO\VLVXVLQJORJLWHVWLPDWLRQIRUXVHRIWKH%/VFKHPH
DV D ZKROH DV ZHOO DV IRU HDFK LQGLYLGXDO %/ VHUYLFH 7KH VDPH



































RI VDPSOH FRPSDUHG WR VHUYLFHV  ZKHUHDV XVH E\ QHZ DQG
GLVFRQWLQXHG XVHUV IURP PDQXIDFWXULQJ LV WZLFH DV OLNHO\ DV IURP
VHUYLFHV )RU H[SRUWLQJ WKHUH LV D VLPLODU VWURQJHU WHQGHQF\ IRU
FRQWLQXLQJXVHUVWREHH[SRUWHUVWKDQQRQH[SRUWHUVEXW
WKHGLIIHUHQFHVDUHQRWDVPDUNHGDVIRUVHFWRUGLIIHUHQFHVDQGWKHUHLV

















WKLV LV VWLOO WUXH LQ  %/ XVHUV KDYH JHQHUDOO\ EHFRPH PRUH









GLDJQRVWLF DVVHVVPHQW WUDLQLQJ,L3 H[SRUW DGYLFH DQG ILQDQFH DQG
DFFRXQWLQJDGYLFHZKLFKDOOKDYHRUPRUHXVHUVSD\LQJIHHV




5HPDUNDEO\ IHZ ILUP FKDUDFWHULVWLFV VKRZ VWDWLVWLFDOO\ VLJQLILFDQW
UHODWLRQVKLSVZLWKWKHXVHRIIHHVIRUSDUWLFXODUVHUYLFHV6HFWRUDJH




LQ 7DEOH  $V LQ WKH FURVV WDEXODWLRQ IHZ VWDWLVWLFDOO\ VLJQLILFDQW

















DOORZV DVVHVVPHQW RI KRZ IDU %/ KDV LPSURYHG LWV TXDOLW\ DQG












ZKLFK DUH JHQHUDOO\ IRU  VDWLVIDFWLRQ RU JUHDWHU '7, 
7UDLQLQJ,L3HGXFDWLRQDQGXQLYHUVLW\OLQNVDQGSURGXFWDQGVHUYLFH
GHVLJQ DGYLFH VKRZ WKH KLJKHVW OHYHOV RI VDWLVIDFWLRQ DW 
DQGUHVSHFWLYHO\2WKHUVHUYLFHVDERYHWKH'7,
WDUJHW LQFOXGH LQ UDQN RUGHU3%$V JHQHUDO EXVLQHVV LQIRUPDWLRQ






DGYLFH GLDJQRVWLF DVVHVVPHQW ILQDQFH DQG DFFRXQWLQJ DGYLFH DQG
JUDQWV
















+RZHYHU WR DVVHVV IXUWKHU WKH IDFWRUV O\LQJ EHKLQG LQGLYLGXDO %/
SHUIRUPDQFH DV IRU WKH HDUOLHU FURVV WDEXODWLRQV ZH DOVR WHVW IRU
UREXVWQHVVE\XQGHUWDNLQJDPXOWLYDULDWHDQDO\VLVRIWKHUHODWLRQRI
FOLHQWVDWLVIDFWLRQZLWKWKHFKDUDFWHULVWLFVRIWKHILUPWKHVWUXFWXUHRI
WKH ORFDO %/ DQG ORFDO SDUWQHUVKLSFRPSHWLWLRQ 7KLV LV GRQH
VHSDUDWHO\ IRU HDFK LQGLYLGXDO %/ VHUYLFH %HFDXVH WKH GHSHQGHQW
YDULDEOHVDWLVIDFWLRQWDNHVRUGLQDOYDOXHVIURPWRRUGHUHG ORJLW
HVWLPDWLRQRIVDWLVIDFWLRQLVXQGHUWDNHQZLWKWKHVDPHH[SODQDWRU\





IHZ SRVLWLYH VWDWLVWLFDOO\ VLJQLILFDQW UHODWLRQVKLSV RI ILUPW\SH ZLWK
VDWLVIDFWLRQ EXW WKHUH LV D KLJKO\ VLJQLILFDQW SRVLWLYH DVVRFLDWLRQ
EHWZHHQSD\LQJDIHHDQGVDWLVIDFWLRQIRUWZR%/VHUYLFHVXVHRI
3%$V DQG VDOHV DQG PDUNHWLQJ DGYLFH :H LQWHUSUHW WKLV DV
GHPRQVWUDWLQJ WKDW KLJKHU VHUYLFH LQWHQVLW\ LQFUHDVHV VDWLVIDFWLRQ
ZKLFKDOVRLQFUHDVHVWKHRSSRUWXQLWLHVWRFKDUJHDIHHEXWRQO\IRU
WKHVH WZR VHUYLFHV $V LQ WKH LQWHUSUHWDWLRQ RI WKH  VXUYH\











VHUYLFHH[FOXGLQJ WKH IHH YDULDEOH 7DEOH  7KLV VKRZV D ZLGHU
UDQJH RI VWDWLVWLFDO IHDWXUHV RI ILUP W\SH DQG %/ ORFDO VWUXFWXUHV
LQIOXHQFLQJVDWLVIDFWLRQ7KHGLIIHUHQFHRIUHVXOWVGHULYHVIURPVRPH
LQWHUFRUUHODWLRQRIIHHFKDUJLQJZLWKILUPW\SHSDUWLFXODUO\VL]HDQG






VDWLVIDFWLRQ IRU GLDJQRVWLF DVVHVVPHQW VXJJHVWLQJ WKDW VPDOOHU%/V
PD\EHDEOHWRJHQHUDWHKLJKHUTXDOLW\IRUWKLVVHUYLFH7KHQXPEHURI
YLVLWV PDGH E\ 3%$V DQG RWKHU DGYLVRUV UHGXFHV VDWLVIDFWLRQ
VXJJHVWLQJ WKDW LW LV PRUH EDVLF LQIRUPDWLRQ UDWKHU WKDQ LQWHQVLYH
DGYLFH WKDW LV UHTXLUHG 7KH UROH RI ORFDO SDUWQHUVFRPSHWLWRUV
PHDVXUHGE\FKDPEHUDQG7(&VWDIIQXPEHUVDQGVHUYLFHVLVERWK
SRVLWLYH DQG QHJDWLYH IRU GLIIHUHQW VHUYLFHV VXJJHVWLQJ WKDW VRPH
UHODWLRQVKLSV DUH ZRUNLQJ EHWWHU WKDQ RWKHUV  (8 6WUXFWXUDO )XQG





















WKH KLJKHVW UDQNHG KDYLQJ PRUH WKDQ IRXU WLPHV WKH OHYHO RI WKH














ROGHVW %/V LQ WKH VDPSOH %LUPLQJKDP DQG /HLFHVWHU DUH LQ WKH
PLGGOHRIWKHUDQNVRIXVHDQGRWKHUDJHJURXSVDUHVSUHDGIDLUO\
HYHQO\





LQ  FRQWLQXH WR EH JRRG SHUIRUPHUV LQ  QRWDEO\












DQG 7KDPHV 9DOOH\ $ IXUWKHU  IRU ZKLFK ZH KDYH YHU\ VPDOO
VDPSOHVRIRQO\RUXVHUVKDYHGLVVDWLVIDFWLRQOHYHOVRIRU
OHVV 7KHVH DUH/DZWHF 6ROLKXOO 6W +HOHQV 0HUVH\VLGH :DOVDOO










DUHDV DUH NHHSLQJ HVVHQWLDOO\ WKH VDPH ERXQGDULHV ZLWK WKH







FRQVWUDLQV WKH H[WHQW RI HYDOXDWLRQ SRVVLEOH WKH ODFN RI JHQHUDO
UHODWLRQRIXQVXFFHVVIXO6%6ELGVWRRXU PHDVXUHVRISHUIRUPDQFH







PXWHG EHLQJ UHSODFHG E\ D IRFXV RQ WKH *DWHZD\ DV D URXWLQJ
PHFKDQLVP WKH IRFXV RI FRQWLQXLQJ XVHUV LV YLD D PRUH WDUJHWHG
DFFRXQW PDQDJHU PRGHO RI DGYLVHUV +HQFH 6%6 KDV UHSODFHG WKH

















3%$V VDOHV DQG PDUNHWLQJ DGYLFH ILQDQFH DQG DFFRXQWLQJ DGYLFH
SURGXFW DQG VHUYLFH GHVLJQ DGYLFH DQG LQQRYDWLRQ DQG WHFKQRORJ\
DGYLFH 7KHVH VHUYLFHV HDFK KDYH  ORZHU VDWLVIDFWLRQ IRU





1HZ XVHUV WR %/ LQ  KDYH KLJK DYHUDJH VDWLVIDFWLRQ OHYHOV DW
EXWQRWDVKLJKDVHDUOLHUDQGFRQWLQXLQJXVHUV7KH\
KDYH ORZHU VDWLVIDFWLRQ WKDQ FRQWLQXLQJ XVHUV SDUWLFXODUO\ IRU
GLDJQRVWLF DVVHVVPHQW DQG DGYLFH RQ SURGXFW DQG VHUYLFH GHVLJQ
LQQRYDWLRQDQGWHFKQRORJ\DQGJUDQWV7KH\KDYHKLJKHUVDWLVIDFWLRQ















7KLV ZDV LQWHUSUHWHG DV VWURQJ HYLGHQFH RI YDULDWLRQV LQ DGYLVRU
TXDOLW\DQGDOVRRIIDOVHH[SHFWDWLRQVEHLQJUDLVHGLQWKHPDUNHWLQJRI
%/ SDUWLFXODUO\ LQ WKH FDVH RI JUDQWV 7KH DQDO\VLV RI WKH 
UHVSRQVHV RI WKH YHU\ GLVVDWLVILHG DQG YHU\ VDWLVILHG LQ 
FRPSDUHG WR  LV VKRZQ LQ 7DEOH  7KH YHU\ GLVVDWLVILHG
GHFUHDVHLQDOOFDVHVDQGWKHYHU\VDWLVILHGLQFUHDVHLQDOOEXWWZR






GLVVDWLVILHG KDYH QRZ EHHQ UHGXFHG WR D VPDOO JURXS RI  RQ
DYHUDJHH[FHHGLQJRIXVHUVRQO\LQWKHFDVHRIJUDQWV
2YHUDOO WKH TXDOLW\ DQG HIIHFWLYHQHVV RI %/ MXGJHG E\ FOLHQW
VDWLVIDFWLRQDSSHDUVWRKDYHLPSURYHGVLJQLILFDQWO\DQGGUDPDWLFDOO\
H[FHSW IRU ILQDQFH DQG DFFRXQWLQJ DGYLFH ZKLFK KDV VLJQLILFDQWO\






WKH VDWLVIDFWLRQ OHYHOV LQ  FDQ EH H[SHFWHG WR EH VLJQLILFDQWO\
DERYHWKRVHWKDWZRXOGEHH[SHULHQFHGE\DQHZUDQGRPVDPSOHRI
60(VZKLFKZDVWKHEDVLVRIWKHVXUYH\$VHFRQGFRQVWUDLQWLV




















DSSHDU WR KDYH LQFUHDVHG GUDPDWLFDOO\ DPRQJ WKH SDQHO VDPSOH










WKDW %/ KDV WHQGHG WR EHFRPH IRFXVHG RQ ODUJHU 60(V WKDW DUH
H[SHULHQFLQJ SUHVVXUHV RQ WKHLU SHUIRUPDQFH 0RUHRYHU XVHUV DUH
EHFRPLQJ PRUH KLJKO\ IRFXVHG LQ XVLQJ D QDUURZHU UDQJH RI %/





FRQWLQXLQJ XVHUV WKDQ VHUYLFHV DQG H[SRUWHUV  PRUH OLNHO\ WR
FRQWLQXHXVHWKDQQRQH[SRUWHUV7KHUHLVWKXVFRQVLGHUDEOHHYLGHQFH
RI ERWK D QDUURZLQJ DQG IRFXVLQJ RI WKH %/ PDQDJHPHQW DQG
PDUNHWLQJ DQG VHOIVHOHFWLRQ E\ XVHUV LQ WKH OLJKW RI WKH VHUYLFH
H[SHULHQFHV WKH\ KDYH HQFRXQWHUHG 7KLV QHHGV WR EH PRUH IXOO\
UHFRJQLVHG DQG VKRXOG DOORZ 6%6 WR FRQWLQXH WR GHYHORS PRUH
VSHFLDOLVWPDUNHWQLFKHVLQWKHIXWXUH
%/ DOVR QRZ DSSHDUV WR EH SHUIRUPLQJ EHWWHU WKDQ LWV 6FRWWLVK RU
:HOVK HTXLYDOHQWV %XVLQHVV 6KRS DQG %XVLQHVV &RQQHFW
UHVSHFWLYHO\%/KDVPRUHUHSHDWXVHUVDQGDJUHDWHUQXPEHURIQHZ
XVHUV 7KLV LV D PDUNHG LPSURYHPHQW RQ HDUOLHU \HDUV ZKHUH WKH
6FRWWLVKDQG:HOVKV\VWHPVZHUHRXWSHUIRUPLQJ(QJODQG
'HVSLWH VRPH YHU\ SRVLWLYH ILQGLQJV RI WKLV SDSHU UHJDUGLQJ WKH
LPSURYHGDQGQRZJHQHUDOO\KLJKOHYHORISHUIRUPDQFHRI%/WKHUH
DUHVRPHUHPDLQLQJSUREOHPVZKLFKQHHGWREHDQXUJHQWIRFXVRI
DWWHQWLRQ IRU WKH 6%6 )LUVW DQG IRUHPRVW FRQVLVWHQF\ DQG TXDOLW\
YDULDWLRQ UHPDLQ D PDMRU SUREOHP WR EH RYHUFRPH :KLOVW 
VDWLVILHG RU YHU\ VDWLVILHG FOLHQWV LV YHU\ FUHGLWDEOH WKH YHU\
GLVVDWLVILHG DUH VWLOO  DQG H[FHHG  LQ WKH FDVH RI JUDQWV
,QFRQVLVWHQF\KDVWZRDVSHFWVVHUYLFHLQFRQVLVWHQF\ZKLFKLQGLFDWHV
WKDWILQDQFLDODQGDFFRXQWLQJDGYLFHGLDJQRVWLFDVVHVVPHQWDQGJUDQWV
DGYLFH DUH WKH PDMRU DUHDV IRU FRQFHUQ DQG JHRJUDSKLFDO
LQFRQVLVWHQF\EHWZHHQDUHDV










DOPRVW RQH KDOI RI WKH SRRU SHUIRUPLQJ DUHDV DUH ZLWKLQ WKH VDPH
ERXQGDULHV DV 6%6 IUDQFKLVHHV DV WKH\ ZHUH DV IRUPHU %/ KXEV
$OWKRXJKRXUUHVXOWVDUHFRQVWUDLQHGE\VPDOOVDPSOHVL]HVLQVRPH
DUHDV LW LV IDLUO\ FOHDU WKDW LQ DOO RI WKHVH SRRU SHUIRUPLQJ DUHDV
VLJQLILFDQWPDQDJHULDODQGVWUXFWXUDOUHIRUPVQHHGWREHFRQVLGHUHG
7KHGHYHORSPHQWRIWKHIUDQFKLVHLQWKHVHDUHDVQHHGVWREHWUHDWHG




























VLJQLILFDQW )RU IRXU VHUYLFHV JHQHUDO EXVLQHVV LQIRUPDWLRQ H[SRUW
DGYLFH WUDLQLQJ,L3 DQG JUDQWV WKHUH LV D QHJDWLYH WKRXJK QRQ
VLJQLILFDQWUHODWLRQVKLSVDWLVIDFWLRQUHGXFHVZLWKWKHLQFUHDVHGXVHRI
FKDUJLQJ ,Q JHQHUDO WKHUHIRUH IHH FKDUJLQJ KDV OLWWOH RU QR
UHODWLRQVKLSZLWKTXDOLW\DQGKHQFHDQ\µVHQVHRIYDOXH¶DVPHDVXUHG
E\VDWLVIDFWLRQDQGLWVHIIHFWPD\EHDVVWURQJO\QHJDWLYHDVSRVLWLYH
:KHUH WKHUH LV HYLGHQFH RI LPSURYHG SHUIRUPDQFH ZKHUH IHHV DUH


















RIILUPH[SRUWLQJDJHSURILW PDUJLQ DQG VRPH RWKHU HIIHFWV
&RVK DQG +XJKHV  $SSHQGL[ 7KHVH GLIIHUHQFHV DUH
ERUQHLQPLQGLQLQWHUSUHWDWLRQRIWKHUHVXOWV
￿￿ ,Q WKH  VXUYH\ WKH TXHVWLRQ FRYHUHG XVH LQ WKH SUHYLRXV
WKUHH\HDUVLQWKHVXUYH\WKHSUHYLRXV\HDUV
￿ 7KHILJXUHIRUVDWLVIDFWLRQLVIRUWKHVDPSOHWKDWUHVSRQGHG














0DQXIDFWXULQJ 6HUYLFHV 2OGHU 1HZHU































    
8VHGDQ\H[WHUQDODGYLFH      
1R      














































%XVLQHVV6KRS&RQQHFW      
5XUDO'HYHORSPHQW
&RPPLVVLRQ
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 




















































































9LVLWV 3HQHWUDWLRQ 5DWH ￿￿￿￿￿￿
￿￿￿￿￿￿￿￿
BBBBBBBB BBBBBBBB BBBBBBBB
1R￿ RI 6HUYLFHV ￿￿￿￿￿￿￿
￿￿￿￿￿￿￿￿
BBBBBBBB BBBBBBBB BBBBBBBB
































1R￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
/RJ￿OLNHOLKRRG ￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿
￿ &RUUHFWO\ &ODVVLILHG ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
￿￿￿￿ S￿￿￿￿￿￿ ￿￿S￿￿￿￿￿￿ ￿ S￿￿￿￿￿￿ 6WDQGDUG HUURUV LQ SDUHQWKHVHV￿
7DEOH ￿￿ 8VH RI %XVLQHVV /LQN VHUYLFHV E\ W\SH RI ILUP ￿￿ RI UHVSRQGHQWV UHSRUWLQJ XVH￿ PXOWLSOH UHVSRQVHV
DOORZHG￿￿ 6LJQLILFDQFH WHVWV DV LQ 7DEOH ￿￿




0DQXIDFWXULQJ 6HUYLFHV 2OGHU 1HZHU
*HQHUDO EXVLQHVV LQIRUPDWLRQ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
’LDJQRVWLF DVVHVVPHQW ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3HUVRQDO EXVLQHVV DGYLVRU ￿3%$￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6DOHV DQG PDUNHWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
([SRUW DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
)LQDQFH DQG DFFRXQWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿
7UDLQLQJ￿,QYHVWRUV LQ 3HRSOH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿
3URGXFW￿VHUYLFH GHVLJQ DGYLFH ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿
,QQRYDWLRQ DQG WHFKQRORJ\ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
(GXFDWLRQ DQG XQLYHUVLW\ OLQNV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿
*UDQWV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿
$Q\ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
$Q\ DGYLFH RU 3%$ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
1R￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿ ￿￿￿ ￿￿￿






*HQHUDO EXVLQHVV LQIRUPDWLRQ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
’LDJQRVWLF DVVHVVPHQW ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3HUVRQDO EXVLQHVV DGYLVRU ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿
6DOHV DQG PDUNHWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
([SRUW DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
)LQDQFH DQG DFFRXQWLQJ DGYLFH ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿
7UDLQLQJ￿,QYHVWRUV LQ 3HRSOH ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿
3URGXFW￿VHUYLFH GHVLJQ DGYLFH ￿￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿
,QQRYDWLRQ DQG WHFKQRORJ\ DGYLFH ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
(GXFDWLRQ DQG XQLYHUVLW\ OLQNV ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
*UDQWV ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
$Q\ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
$Q\ DGYLFH RU 3%$ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
1R￿ ￿￿ ￿￿￿ ￿￿ ￿￿￿ ￿￿ ￿￿







































































































































































































































































































































































































































































1R￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿ ￿￿￿
/RJ OLNHOLKRRG ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿
￿ &RUUHFWO\
&ODVVLILHG
￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿￿
7DEOH 'LIIHUHQWW\SHVRIXVHURI%/LQ(QJODQGDQGWKHHTXLYDOHQW%XVLQHVVVKRSLQ
6FRWODQGDQG%XVLQHVV&RQQHFWLQ:DOHVEHWZHHQDQG
(QJODQG 6FRWODQG :DOHV $OO 1R
8VHG%/LQDQG     
8VHG%/LQQRWLQ     
8VHG%/LQQRWLQ     
1RWXVHG%/LQRU     
1R     



































7DEOH ￿￿ &KDUJLQJ RI IHHV IRU %XVLQHVV /LQN VHUYLFHV E\ W\SH RI ILUP ￿PHDQ ￿ RI FOLHQWV UHSRUWLQJ EHLQJ FKDUJHG D IHH￿
PXOWLSOH UHVSRQVHV DOORZHG￿￿ 6LJQLILFDQFH WHVWV DV LQ 7DEOH ￿￿
%XVLQHVV /LQN 6HUYLFHV $OO 1 0DQXIDFWXULQJ 6HUYLFHV 2OGHU 1HZHU
*HQHUDO %XVLQHVV ,QIRUPDWLRQ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
’LDJQRVWLF DVVHVVPHQW ￿￿￿￿ ￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3HUVRQDO EXVLQHVV DGYLVRU ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6DOHV DQG PDUNHWLQJ DGYLFH ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
([SRUW DGYLFH ￿￿￿￿ ￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
)LQDQFH DQG DFFRXQWLQJ DGYLFH ￿￿￿￿ ￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
7UDLQLQJ￿,QYHVWRUV LQ 3HRSOH ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3URGXFW￿VHUYLFH GHVLJQ DGYLFH ￿￿￿￿ ￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
,QQRYDWLRQ DQG WHFKQRORJ\ DGYLFH ￿￿￿￿ ￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
(GXFDWLRQ DQG 8QLYHUVLW\ OLQNV ￿￿￿￿ ￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
*UDQWV ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
$OO ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿





*HQHUDO EXVLQHVV LQIRUPDWLRQ ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
’LDJQRVWLF DVVHVVPHQW ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3HUVRQDO EXVLQHVV DGYLVRU ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6DOHV DQG PDUNHWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
([SRUW DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿
)LQDQFH DQG DFFRXQWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
7UDLQLQJ￿,QYHVWRUV LQ 3HRSOH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3URGXFW￿VHUYLFH GHVLJQ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
,QQRYDWLRQ DQG WHFKQRORJ\ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
(GXFDWLRQ DQG XQLYHVLW\ OLQNV ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
*UDQWV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿




















































































































































































































































1R￿ ￿￿￿ ￿￿ ￿￿ ￿￿ ￿￿ ￿￿
/RJ OLNHOLKRRG ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
￿ &RUUHFWO\
&ODVVLILHG
￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿
7DEOH ￿￿￿&OLHQW¶V VDWLVIDFWLRQ ZLWK %XVLQHVV /LQN VHUYLFHV ￿3HUFHQWDJH RI FOLHQWV ZKR DUH VDWLVILHG RU YHU\ VDWLVILHG￿￿ &OLHQWV ZHUH
DVNHG WR VFRUH VDWLVIDFWLRQ RQ D VFDOH RI ￿ YHU\ GLVVDWLVILHG￿ ￿  GLVVDWLVILHG￿ ￿  VDWLVILHG DQG ￿  YHU\ VDWLVILHG￿
6LJQLILFDQFH WHVWV DV LQ 7DEOH ￿￿
%XVLQHVV /LQN 6HUYLFHV $OO ￿￿￿￿ $OO ￿￿￿￿ 0DQXIDFWXULQJ 6HUYLFHV 2OGHU 1HZHU
*HQHUDO EXVLQHVV LQIRUPDWLRQ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
’LDJQRVWLF DVVHVVPHQW ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3HUVRQDO EXVLQHVV DGYLVRU ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6DOHV DQG PDUNHWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
([SRUW DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
)LQDQFH DQG DFFRXQWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
7UDLQLQJ￿,QYHVWRUV LQ 3HRSOH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3URGXFW￿VHUYLFH GHVLJQ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
,QQRYDWLRQ ￿ WHFKQRORJ\ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿￿￿￿
(GXFDWLRQ DQG XQLYHUVLW\ OLQNV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
*UDQWV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
$YHUDJH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿





*HQHUDO EXVLQHVV LQIRUPDWLRQ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
’LVJQRVWLF DVVHVVPHQW ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3HUVRQDO EXVLQHVV DGYLVRU ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
6DOHV DQG PDUNHWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
([SRUW DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
)LQDQFH DQG DFFRXQWLQJ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
7UDLQLQJ￿,QYHVWRUV LQ 3HRSOH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
3URGXFW￿VHUYLFH GHVLJQ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿
,QQRYDWLRQ ￿ WHFKQRORJ\ DGYLFH ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
(GXFDWLRQ DQG XQLYHUVLW\ OLQNV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿￿ ￿￿￿￿
*UDQWV ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿ ￿￿￿￿
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&XW 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&XW  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    
&XW       
&XW 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 
/RJOLNHOLKRRG       




5DQN %XVLQHVV/LQN+XE 8VH 8VH $JHLQ
 &HZWHF&KHVWHU	:LUUDO   
 /HHGV   
 7\QHVLGH   
 *3HWHUERURXJK   
 'XGOH\   
 6'HUE\VKLUH   
 *ORXFHVWHUVKLUH   
 'RUVHW   
 6WDIIRUGVKLUH   
 +HUHIRUG	:RUFHVWHU   
 35263(5'HYRQDQG&RUQZDOO   
 &XPEULD   
 6XIIRON   
 %HGIRUGVKLUH   
 6XVVH[   
 +DPSVKLUH   
 (/7(&(/DQFDVKLUH   
 %LUPLQJKDP   
 /HLFHVWHUVKLUH   
 +HDUWRI(QJODQG   
 +HUWIRUGVKLUH   
 6XUUH\   
 $=7(&6:/RQGRQ   
 :HVWHF%ULVWRO   
 (VVH[   
 7KDPHV9DOOH\   
 .HQW   








 %HGIRUGVKLUH   
 %LUPLQJKDP   
 )RFXV&HQWUDO/RQGRQ   
 'RUVHW   
 /HHGV   
 +HUHIRUGDQG:RUFHVWHU   
 /HLFHVWHUVKLUH   
 +DPSVKLUH   
 +HDUWRI(QJODQG   
 6XUUH\   
 35263(5'HYRQDQG&RUQZDOO   
 (VVH[   
 &XPEULD   
 7\QHVLGH   
 'XGOH\   
 6XIIRON   
 6XVVH[   
 *3HWHUERURXJK   
 6'HUE\VKLUH   
 &HZWHF&KHVWHUDQG:LUUDO   
 6WDIIRUVKLUH   
 +HUWIRUGVKLUH   
 *ORXFHVWHUKLUH   
 (/(7(&(/DQFDVKLUH   
 7KDPHV9DOOH\   










*HQHUDOEXVLQHVVLQIRUPDWLRQ     
'LDJQRVWLFDVVHVVPHQW     
3HUVRQDOEXVLQHVVDGYLVRU     
6DOHVDQGPDUNHWLQJDGYLFH     
([SRUWDGYLFH     
)LQDQFHDQGDFFRXQWLQJ
DGYLFH
    
7UDLQLQJ,QYHVWRUVLQ3HRSOH     
3URGXFWVHUYLFHGHVLJQDGYLFH     
,QQRYDWLRQDQGWHFKQRORJ\
DGYLFH
    
(GXFDWLRQDQGXQLYHUVLW\OLQNV     
*UDQWV     
























   
)LQDQFHDQGDFFRXQWLQJDGYLFH   
 
7UDLQLQJ,QYHVWRUVLQ3HRSOH 
































ORFDO FRQWH[W RQ %XVLQHVV /LQN XVH LPSDFW DQG VDWLVIDFWLRQ
$SSOLHG(FRQRPLFVIRUWKFRPLQJ





&RVK$DQG+XJKHV$ HGV (QWHUSULVH %ULWDLQ *URZWK




WKH VPDOO DQG PHGLXPVL]HG HQWHUSULVH VHFWRU 
8QLYHUVLW\RI&DPEULGJH(65&&HQWUHIRU%XVLQHVV5HVHDUFK
'I((7KH/HDUQLQJDQG6NLOOV&RXQFLO3URVSHFWXV/HDUQLQJ
WR VXFFHHG 'HSDUWPHQW IRU (GXFDWLRQ DQG (PSOR\PHQW
/RQGRQ
'7,  $ SURVSHFWXV IRU 2QH6WRS 6KRSV IRU EXVLQHVV
'HSDUWPHQWRI7UDGHDQG,QGXVWU\/RQGRQ




'7, E *XLGDQFH IRU SURSRVDOV WR GHOLYHU ORFDO VHUYLFHV RQ
EHKDOIRIWKH6PDOO%XVLQHVV6HUYLFH'HSDUWPHQWRI7UDGHDQG
,QGXVWU\/RQGRQ






+R&  7UDGH DQG ,QGXVWU\ &RPPLWWHH WK 5HSRUW %XVLQHVV
/LQNV9ROV+&+062/RQGRQ
,R'  7KH 6PDOO %XVLQHVV 6HUYLFH $Q LQVWLWXWLRQDO .LQJ
&DQXWH",QVWLWXWHRI'LUHFWRUV/RQGRQ
.30*  '7, (YDOXDWLRQ RI %XVLQHVV /LQNV 'HSDUWPHQW RI
7UDGHDQG,QGXVWU\/RQGRQ
3ULHVW 6-  6WLPXODWLQJ WKH SHUIRUPDQFH RI 60(V WKURXJK
%XVLQHVV /LQN DQ DVVHVVPHQW RI FXVWRPHU VDWLVIDFWLRQ
GLVVDWLVIDFWLRQ DQG FRPSODLQLQJ EHKDYLRXU XQSXEOLVKHG 3K'
8QLYHUVLW\RI&DPEULGJH
5REVRQ 3-$ DQG %HQQHWW 5-  7KH 8VH DQG ,PSDFW RI
%XVLQHVV$GYLFHE\60(VLQ%ULWDLQ$Q(PSLULFDO$VVHVVPHQW
8VLQJ/RJLWDQG2UGHUHG/RJLW0RGHOV$SSOLHG(FRQRPLFV
5RFKH % (QKDQFHG %XVLQHVV /LQNV $ YLVLRQ IRU WKH VW
FHQWXU\'HSDUWPHQWRI7UDGHDQG,QGXVWU\/RQGRQ
6HDU/DQG$JDU-%XVLQHVV/LQNVDQG3HUVRQDO%XVLQHVV
$GYLVHUV VHOOLQJ VHUYLFHV LUUHVSHFWLYH RI FOLHQW¶V QHHGV"
3URFHHGLQJVRIWK,6%$&RQIHUHQFH%LUPLQJKDP
7DQQ-DQG/DIDUHW6$VVXULQJFRQVXOWDQWTXDOLW\IRU60(V
WKH UROH RI %XVLQHVV /LQNV -RXUQDO RI 6PDOO %XVLQHVV DQG
(QWHUSULVH'HYHORSPHQW